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One of the unfortunate results of labor's demand for the nationali¬
zation of industry, coupled with agitation against high prices, is that,
some much needed foreign financing is likely to be postponed. The
course of the foreign exchanges is sufficient indication, of Europe's dire
need of credit. But since unrest lias reached a stage that some of Wall
Street's leaders consider alarming there is a decided disposition to defer
new financing until the surcharged atmosphere clears a little. Therefore,
there is not much immediate prospect that foreign credits will be doled
out oven in meagre amounts, such as have recently been arranged through
private bankers. That the government heartily approves such loans,
pending the working out of an adequate programme for meeting thu
emergency, is not sufficient. Even more important than the govern-
ment's approval, which it is expected will be formally given next week,
is continence of investors in the stability of the investment markets.
Widespread unrest tends to destroy that confidence.

Further Recovery I
Yesterday's further recovery in

stock prices it became rather pro-
nounced in the afternoon was plainly
the continuation of a normal reaction;
from an eve:.old condition. A short
interés! of large proportions was built
up on Monday's break. The buying late
Tuesday and throughout the session
yesterday represented to large extent
the covering operations of traders who
had sold stocks for the fall and were
now closing the account and taking
their profits. The test of whether the
market is to swing upward again or
have ;t further decline will come when
the short 'Mietest has been reduced.
Professional traders in the Street look
for still lower prices, for il is felt the
liquidation is not yet over and that the
public has for the time being lost con¬
fidence. Moreover, it is felt that it
would be foolhardy to rush stock
prices up again in the face of a labor
crisis that suggests unpleasant possi-
bilities.

No Pressure to Sell
Brokers said early in the day that

there was apparently no pressure to
sell stocks. That condition prevailed
throughout the session. This scarcity
of offerings made it more difficult for
the traders who were short of stocks
to cover their commitments; and as
prices stiffened as the day progressed
the purchases for the short account
became more active until in the clos¬
ing hour a real scramble developed.
This buying sent Steel common up 2'i;
points to 1071/», while Rethlehem Steel
common ran forward 3:J.i to RO'/s. Bald¬
win Locomotive rose from 102% to
1097«, and closed fi'/fe points up at
lO-t'i. United States Rubber common,
which displayed pronounced weakness
on the decline of Monday, jumped 14%
points to 131 Va, being at the close
within half a dozen points of its re¬
cent high record. Railway issues dis¬
played an improved tone, but failed to
keep pace with the fast moving indus¬
trials.

A Surplus of Call Money
Call money rates got down to really

low levels. The ba ks offered funds
freely, but the demand was light.
After opening at 6 and 6V2 per cent
rates dropped at 1 o'clock to 4^2 and
5, and at ~ o'clock to SVz and 4, clos¬
ing at 4 per cent. It was the first time
since May that there was more money
offered than was needed.

Breadth of the Market
There were 284 different stocks

traded in on the exchange. That was
seven less than on Tuesday. Dealings
in the aggregate were smaller, the
turnover amounting to approximately
1,400,000 shares.

London Still Supreme?
A. Barton Hepburn, chairman of the

advisory board of the Chase National
Bank, does not believe that New York
will displace London as the world's
rinancial centre. "New York, of
course," says the hanker in the month¬
ly magazine of the Chase bank, "is the
financial centre of thi.-> hemisphere
and likely to continue so. New York
will experience great difficulty, how-
ever, in displacing London as a world
financial centre. It requires some-
thing more than financial strength,
tangible and latent resources, to con-
stitute a financial centre. All this
power must be supplemented by an

ability to do a world business, which
implies the understanding of the
world's business, its wants, its wishes,
its idiosyncrasies, its way of doing
business." Mr. Hepburn holds the
opinion that hereafter the business of
the world instead of concentrating, as
in the past, will find several financial
centres. The effect of the war, he
thinks, will be to decentralize financial
power and distribute it in a greater
degree throughout the leading cora-
mercial nations.

Moving the Tobaccos
It appears to be a comparatively

easy matter to move the so-called
Whelan tobacco shares. Here is one

group in industrials in which the break
in prices on Monday has not inter¬
fered with the manipulative operations
of the insiders. Yesterday United Re-
tail Stores and Tobacco Products were
taken in hand and whirled upward, the
net gains in each case being 4a4 points.
For some reason United Cigar Stores
was neglected and closed wth a net
loss of 3 points.

Money and Credit
Wall Street enjoyed the easiest call

money market yesterday since May.
Call rates got down to 3% per cent
for mixed collateral loans and 4 per
cent for all industrial loans and closed
ut 4 per cent. The opening and re-
ncwal rates were 6 and 6V¿ per cent.
The low rates compared with recent
high rates of 15 and 20 per cent.
The pronou.nc.ed case in call money

was attributed t* the combination of
a reduction in the stock market loan
account and lighter demand for credit
accommodation for stock market pur-
poses caused by the drastic decline in
stock prices early in the week. It is
not believed, however, that rates will
continue for long at the low levels
touched yesterday. Bankers said the
situation was only temporary
The ruling rates for moncj yesterday,

compared with a year ago. were as
follows:

Yesterday. Year age.
Percent. Percent.

Call money:
On mixed colateral 6 6
On indus, collateral 6|/2 6'/2

Time money (mixed collateral):
Sixty days. 6 6
Ninety days. 6 6
Four months. 6 6
Five to six months.. 6 6

Bank Clearings..Bank clearings yes-
tcrday were:

Exchanges. Balances.
New York -$831,491,533 $88,558,957
Baltimore .... 17,106,833 7,828,727
Chicago . 100,884,713 9,672,779
Philadelphia... 68,360,776 12,029,689

Sub-Treasury. The Sub - Treasury
lost $178,000 to the banks on Tuesday.
London Money Market..LONDON,

Aug. G..Closing-- Money, 2% per cent.
I Discount rates.Short bills, 3 7-16(o;

:'.':;; three months' bills, 3 l-16(fT3%
per cent, (¡old premiums at Lisbon,110.00.

Silver.- London, 57d; New York,
SI.09%; Mexican dollars. S4%@8S%c.
Bank Acceptances. Rates were un¬

changed, as follows:
Thirty Sixty Ninety

Spot de- days. days. days.
livery : Per cent. Per cent. For ont.

Eligible
membisr
banks.... 4r>@4 4'/4@4¿r 4%(äA-t*

Eligible
r.on-mem¬
ber banks.4 ro@4 .ii5s@4l/4 4i*t@4%

Ineligible
bank b:Hs.6'/4@4!/2 5'/4@4!/2 5'/4@4%
Fo_ delivory within thirty day«:

Perctnt
Eligible member banks. 4rw
Eligible non-member banks. 4J4j
Ineligible bank bills. .

The Dollar in Foreign Exchange
Continued marked weakness of rates

on Paris, with francs falling to a new
low level, was the outstanding feature
in the foreign exchange market yes¬
terday. Bankers said that, besides the
fundamental international situation,
which is unfavorable to rates on the
European countries, francs were being
depressed also by short selling. Rates
on London were slightly weaker, also.

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand. 4.31 4 4.35!/2
Sterling, cables. 4.32 4.36' ;v
Sterling, sixty days.. 4.28' 4 4.32l<2
Sterling, ninety days. 4.271 ß 4.31'/^

(Quoted units to the dollar.)
Francs, checks. 7.74 7.26
Francs, cables. 7.72 7.24
Belgium, francs, checks 8.C4 7.54
Belgium, francs, cables 8.02 7.52
Lire, checks. 8.86 8.60
Lire, cables . 8.84 6.58
Swiss francs, checks.. 5.62 5.54|/2
Swiss francs, cables.. 5.60 5.54|/2

(Quoted cents to the unit.
Guilders, checks. 37'4 37'/2
Guilders, cables. 37% 37A
Marks, cables. 6'8 6'/8
Austria, crowns, cables 2.45 2.60
Sweden, checks. 24.80 24.65
Sweden, cables. 25.00 24.85
Denmark, checks. 21.75 22.05
Denmark, cables. 21.95 22.25
Norway, checks. 23.50 23.60
Norway, cables. 23.70 23.80
Pesetas, checks. 18.99 19.07
Pesetas, cables. 19.05 19.15
Manila, checks. 49.75-
Manila, cables. 50.00
India, rupees, checks. 4C1 4 40'4
India, rupees, cables.. 40^2 40l/2
Japan, yen, checks... 51.00 51.00
Japan, yen, cables.... 51'4 51' 3
Argentina, checks_104.25 104.00
Argentina, cables.103.75 103.50
Brazil, Rio, checks... 27.50 27.50
Brazil, Rio, cables. 27.75 27.75

American Tobacco Co.
Resumes Cash Dividends
Funds No Longer Necessary to

Conserve Cash by Paying
in Scrip

Percival S. Hill, president of the
American Tobacco Company, yesterday
announced that the company would re¬
sume the payment of dividends in cash.
A quarterly dividend of 5 per cent was
declared. The company had been pay¬ing dividends in scrip at this rate for
eighteen months.
"About eighteen months ago," ac¬

cording to a statement issued by Mr.
Hill, "when the company commenced to
pay dividends in scrip, it was for the
reason that we thought it best to ad¬
minister the affairs of the company on
conservative and safe lines, in or¬
der to preserve our cash resources to
as large an extent as possible, and by
so doing place the company in positionto take care of any contingency or
emergency that might arise.

"In the judgment of our board of
directors, as well as myself, the time
has arrived when we can, with safety,
resume payment of cash dividends, so
declared to-day for the past quarter."Sales of the American Tobacco Com¬
pany for July were reported at $14,200,-000, an increase of $900,000 over the
previous month.

Midvale Steel Earns Less
Company's Net Earnings Slump

$8,970,103 in Quarter
Net earnings, after provision for all

taxes, of the Midvale Steel and Ord¬
nance Company for the quarter ended
June 30, 1919, were $3,1:18,650, a falling
off of $8,970,103 from the correspond¬ing period of 1918. After interest of$787,979 and depreciation of $1,404,406had been taken« care of, net profits
tvere $946,267, equivalent to 47 cents
a share earned on the $100,000,000capital stock, par value $50, comparedwith net profits of $8,545,543, or $4.27
a share, in the corresponding quarterof last year.

Surplus after charges and war taxes
for the first half of 1919 amounted to
$3,696,464, equal to $1.S4 a share,earned on the company's stock, against$16,345,784, or $S,17 a share, in the six
months ended June 30, 1918;

«-

Reeve Schley Vice-President
Of Chase National Bank

Reeve Schley, who was Fuel Adminis¬
trator of New York City up to Febru¬
ary 1 of this year, was yesterdayelected vice-president of the ChaseNational Bank by the board of direc¬
tors of the institution. Mr. Schley is
retiring as a member of the firm of
Simpson, Thacher & Bartlett, withwhich he has been associated for twelve
years. He is a graduate of Yale Uni¬
versity, class of 1903, and ColumbiaUniversity Law School, 1906, and haspractised law in this city since his
graduation. A. H. Wiggin, chairmanof the board of the Chase NationalBank, was Fuel Administrator for the
state.

Atlantic Refining
To Sell $20,00*0,000
Of Preferred Stoek

Depreciated Dollar ami
High TaxesInduce Second
of Former Standard Oil
Group to Recapitalize

Plans for the recapitalization of
the Atlantic Refining Company, before
the dissolution of the trust an im-
portant unit in the Standard Oil

¡ group, through the issuance and sale
to the stockholders of $20,0001000 of
now 7 per cent cumulative preferred!
ock end the authorization of $45,-

000,000 additional common stock, worn
announced yesterday. The Standard
Oil Company of New Jersey two
weeks ago departed from Standard
Oil precedent by announcing plans for
raising $100,000,000 in new capital
through the sale of stock. It. is ex¬

pected that others of the former
Standard Oil subsidiaries will follow
the example.
The .ten taken by the Atlantic Re¬

fining will increase the outstanding
capital stock from $5,000,000 to $25,-
000,000 and the authorized and out¬
standing capütal from $5.000.000 to
$70,000,000. The $20,000,000 of new
preferred will pay cumulative divi¬
dends at the rate of 7 per cent, but will
not carry the voting privilege. The
common stock, is to remain in the
treasury of ¿he compajny, to be «s-
sued later, either in part or in whole.

Equitable Trust Underwrites
According to the official announce¬

ment of the fyiancinc programme, the
on'ire issue of preferred stock will
he underwritten by the Equitable
Trust Company, of New York. The
subscription price will be par, $100,
payable' either in -full or in four
monthly instalments. It will be is-
sued to the present holders of the
common stock on the basis of four
shares of the new issue at par for
each share of common now held.
The preferred stock is subject to

retirement in whole on any dividend
date after five years at $115 a share.
Application will be made to list the
new issue on the New York Stock
Exchange, after it has been ratified by
the present stockholders at. a meeting
called for October 6. In many re¬

spects the new Atlantic Refining pre¬
ferred will he similar to that issued
by the Standard Oil of New Jersey a

fortnight ago. I
Reasons for Decision

In announcing the issue of new!
stock J. VV. Van Dyke, pvesident, giver-
two reasons for the change in the
company's policy, as follows:

First -Because of the lessened
purchasing power of the dollar as
compared with 1012, much more
capital must be available in the busi¬
ness.
Second.Because the assessment, of

large Federal tuxes at the present
time and for some time to
come, prevents the use of accruing
profits for purposes of business, as
heretofore. In the past the policy of
the Atlantic Refining, like all of the
other Standard Oil subsidiaries, has
been to finance its growth entirely
form current earnings.
A summary of earnings and divi-

dends for the last four years, mado |public in connection with the an-
nouncement of recapitalization, shows
that in 1018 the company earned $19.-
010,000 before deducting Federal taxes.
After payment of Federal taxes
amounting to $12.200,000 there re¬
mained $7,410.000 net, out of which
$1,000,000 in dividends was isbursed
'.o the stockholders, equivalent to 'i0
per cent. Net earnings of the com-
pany in 1917 after Ferlera! taxes
amounted to $9,000,000, in 1916 to
$9,028,000, in 1915 to $5,592,000.
The balance sheet as of December

31 shows total assets of $77,248,332, of
which $40,539,743 are more or less
liquid. The surplus of the company
at the end of last year amounted to
$50,952,880.

Chicago Pneumatic Earned
S 1.60 a Share on Stock

Report of the Chicago Pneumatic;
Tool Company for the six months
ended June 30, L919, disclosed a sur¬
plus, after charges and taxes, of
$299,190, equivalent to $4.60 a share,
earned on the $6,448,S00 capital stock.
Manufacturing profits during the

period amounted to $1,819,226, from
which expenses of $976.314 were de¬
ducted, leaving a balance of $8-12,912.
Income from other sources was $10,283,
bringing the total to $853,19."). Interest
and taxes were $284,853 and deprecia¬
tion, renewals and sinking fund
¡amounted to $269,152. leaving a balance
of $299,190.

New Stocks Listed
The committee on stock list of the

New York Stock Exchange yesterday'announced that the following stocks'
will be listed on the board: United
Drug Company preferred. Burns Broth-j
ers common, B. F. Goodrich preferred
and Continental Candy Corporation
common.

Exchange Men Meet
A committee of the Association of

Foreign Exchange Managers met yes¬
terday afternoon at the Hanover Na-
tional Bank to discuss its survey into
the causes and possible remedies of
the demoralization of exchange rates
on Europe. No announcement of what
took place was made after the meeting.

85 Rubles for $1
VLADIVOSTOK, Saturday, July

26..The valuo of tho Russian
ruble reached its lowest, point, here
to-day when the banks sold 75
rubles for a dollar. In the stores
as many as 85 rubles were taken as

the equivalent, of a dollar. The
drop, in exchange is causing the
Russians much embarrassment.

The normal value of a Russian
ruble was 51.2 cents, or about the
equivalent of the American half
dollar. Since the beginning <>f the
war there has been a steady depre¬
ciation in the value, and the ten¬
dency has been greatly accelerated
following the rise of Bolshevism
and the speeding up of the printing
presses in Russia, from which new

fiat money has been pouring in a

steady stream for more than a year.

U. S. Food Products Co.
Buys Molasses Companies
Acquires Capital Stock of Five
Large Concerns Handling in¬

dustrial Alcohol Base
Julius Kessler, president of the I'nited

States Food Products Corporation, an¬

nounced yesterday that the company
has acquired, through the purchase of
the capital stock of five large concerns
which handle and distribute molasses,
the Sugar Froducts Company, the
Pure Cane Molasses Company of the
I'nited States, the Pure Cane Molasses
Company of Canada, the British Mo¬
lasses Company of Great Britain and
the Tres Company (Limited) of Great
Britain. The price paid was not stated.
The Tres Company (Limited) owns

five ocean tank steamers flying the
British flag. The Sugar Products Com¬
pany owns a fleet of twenty ships of
various sizes, and is an extensive
buyer, seller and distributer of mo¬
lasses and sugar. It has large receiv¬
ing tanks and stations in Cuba, Porto
Rico, Santo Domingo, Barbardos and
Venzuela.
The British Molasses Company of

Great Britain, the Pure Cane Molasses
Company of Canada and the Pure Cane
Molasses Company of the United States
are also equipped in tank and station
facilities in the United States, Canada
and Great Britain.

In a statement issued to the stock¬
holders Mr. Kessler said:
"By acquiring these properties the

United States Food Products Corpora¬
tion has fully completed the facilities
for obtaining at first hand and original
cost molasses and other raw products,
which are an essential part of that cor¬
poration's business. Tho United States
Food Products Corporation is engaged
extensively in the manufacture and
<ale of animal feed of all kinds, of
which molasses forms a very im¬
portant ingredient. In addition to
corn, molasses is the principal article
from which the Fond Products Cor¬
poration manufactures industrial alco¬
hol. To supplement its many indus¬
trial alcohol distilleries the corpora¬
tion has also just completed the pur¬
chase for cash of a large molasses
alcohol plant at New Orleans."

Banks Increase Capital
New York Institutions Lead in

Building Up Surplus
The Federal Reserve Bank of New

York yesterday announced that forty-
live member banks increased their capi¬tal and surplus within the last ninetydays by a total of $17,520,320. Ninety
per cent of this sum represents in¬
creases in the capital and surplus of
banking institutions in New York City,In accordance with the rule that
growing member banks must subscribe
6 per cent of such increases for stock
in the Reserve Bank the latter will is¬
sue to the forty-five institutions 10,514additional shares of its stock at parvalue of $100 each. The required pay¬
ment of 50 per cent on the new stock
will increase the present paid-in capi¬tal of the Federal Reserve Bank by$525.700.
A comparison of the total capital and

surplus of the forty-live member banks
before and after the recent increase
follows:

Old. New. Inc.
Capital.... 28,580,S0Í1 36.S60.000 8,279,200Surplus... 30,0SS,3S0 3'J,329,500 0,241,120

Total... 58.669,ISO 76,189,500 17,520,320
The present paid-in capital of the

Federal Reserve Bank, exclusive of the
new gain, is $21,494,450 and its surplus$32,922,051.13.

Elected Vice-President of
National Bank of Commerce

^
J. A. Broderick, secretary of theFederal Reserve Board, has resigned tobecome a vice-president of the NationalBank of Commerce in New York. \V.T. Chapman, assistant secretary, will

act as secretary until the board chooses
a successor to Mr. Broderick, who en¬tered the service of that body in 1914
as chief of the division of audit andexamination. Since II. Parker Willisresigned as secretary of the board inSeptember, 1918, Mr. Broderick hastilled that place.

Perkins Leaves City Bank
James H. Perkins, vice-president andexecutive manager of the National CityBank, will resign from that institu¬tion, it was learned yesterday. Mr.Perkins, it is said, will soon leave on

a vacation, and when he returns onSeptember 1 he will join the firm ofMontgomery & Co., investment bankersBefore entering the City Bank Mr.Perkins was president of the NationalCommercial Bank of Albany.

Significant Relations
Money and Prices:
Stock of money gold in the country..$3 095077°iur» *¦ vear aRo' .«".w $3,076,482,515

May 12, 1915 nearest period
Loans of all national banks.$9,904,821,000 «ooen118'year'
Their surpluB reserves. 59,642 000 $9.260,041,000

. La't '
, 114,668,000

Bills discounted and bought by Fed-
"

A year ago.
eral Reserve banks.$2 222 730OOnFederal Reserve notes in circulation ¿SOfi'fWrwvv! $1.480,104,000

Total gold reserve. 2088475 oco 1.906,435,000
y ! 1.980,896,000

Average price of fifty stocks. Qpirf' Prev>°"« clos«. AyearaeoAverage price of twenty-five bond».. li.ï 90-54 77.52
Food cost of living (Annalist index T

85,22 84 27
number) . 313647" The *r"'k °*fore. A year airoGeneral eammodity price level (Dun's 309.050 289.825
index number). ¿¡gfa June 1 A ^

Production: 227973 232.575
U-Ulcd U. S. -tee« orders, ton.. «SUS» élí¡\o *«?«»
Pig iron output (daily average), ton*. 70 f̂ar

8,918,806
^^^^^^^^^^^^^^^^^^^

78,340 70 495 V-mic"/0'
Wheat crop, bushel». «1» yield, estimated.

'

Th. ?;354
Com, bushels ..*.. 1,161,000,000 917.100 000*
Cotton, 500-lb. balea.

" 2,815,000,000 2,582814000. 11'016.000 UMO,.
DistribuÜOni ""'iTiÔSSÎ °r decrea" '.m year before-^

third week Mon"th"o7 ^ Jan'l-"Gross railroad earnings . -mÍsÍ'o/ iuA°, Juñe 30.... -t-it.01 ,o 4-8.0% 4-13 6°'
Bank clearings . +32?% WlV&ore- Tear ¿dit*
Genend,

% ^&U +16'6%

^^¡TtSSSTin^i.*wS8S,B 33Äi A«öSöft
Number . J$£ June. A year ago.
Liabilities. «lr Zen ai« ..

485 786
Building permits (Bradstr\Ut's)*.' '" '' 59.482,721 $9,789,572

(136 cities). ..il 11268 8U June' » 91«-^^^^^^^. ..*in^b8,814 is^is^H $37.092.701

NEW ISSUE

$3,000,000
Boone County Coal Corporation

6% Cumulative Preferred Stock
Preferred as to assets and dividends (payable January 1 and Jrfly l.>

Callable at 105 and accrued dividend on 30 days notice.
Transfer Agent: The Equitable Trust Company of Hew York.

Registrar: Bankers Trust Company, New York.

Capitalization Autborfawd Outataodlna;
Preferred 6% Cumulative Stock_ $6,000,000 $3,000,000
Common Stock,. 6,000,000 3,777,560
After present financing, Company w31 have no fnnrUd or floating data«.

We summarize from a letter from Mr. W. M. Wiley, Vhe-Preskknt and
Geneial Manager of the. Company, as folloios:

Company owns 32,650 acres of bituminous coal land« in Boom
and Logan Counties, W. Va. 308,490,000 tons of ammsmd coal am
reported by E. V. d'Invaliera, mining engineer and geologies;
who has appraised the Company's property and equipment at
$7,269,456, exclusive of quick assets. 1,107,725 tons were mined
from the properties in 1918. The Company's Chilton coal is one

of the best by-product coking coals.

Net Tangible Assets will exceed $250 per share.

Net Earnings for 1917 and Y9 to average, over three times-dividend
requirements of this-issae. Earnings for Î9$8 do not reflect, except
to a slight degree, resuhs ffom'capitafraApoMdUuieS'dWtng the yea«
exceeding $1.500,000.

Annual Sinking Fund payments equal to five cents per ton on all
coal mined will be used to purchase Preferred Stock at not over 1-05
and accrued dividends. .

No Mortgage, lien or encumbrance upon real or personal prop¬
erty shall be created unless authorized by 75 % of outstanding
Preferred Stock-

When, as and if issued and received by us.

Price, 85. yielding over 7%

DacHpthn circular on request

MONTGOMERY & CO.
Philadelphia New York Chicago

This information and these statistic* or« not guoronttei. bul
have been obtained from sources we believt to be accurate.

Labor Unrest Felt
lu Steel Industry

Pig Iron Production for July
Showed a Substantial

increase
Labor unrest is beginning to be felt

in the iron and steel producing in-
dustry. Actual stoppage of pig iron
and steel making by railroad strikesin tho Cleveland and Chicago districtsin the last week has given more
weight to the possibility of curtail-
ment by strikes in the steel industryitself. Blast furnaces and steel works
operations of the American Steel and
Wire Company, of Cleveland havebeen largely suspended and at theSouth Chicago works of the Illinois
Steel Company, a subsidiary of theUnited States Steel Corporation,
seven out of twelve, blast furnaceshave been banked. At Gary fourteen
out of forty-four open-hearth fur¬
naces are idle.
"The unionizing of blast furnace.;and steel plant workers in the Pitts¬burgh and Ohio districts," says "TheIron Age," "has shown no marked

progress in the week, but the out-look is more threatening because ofthe railroad shopmen's strike, and a
new uncertainty has entered into tho
prospect for the remainder of theyear."

Pig iron production in July reached
a total of 2,IMS,541 tons, or 78,340 tons
a day, compared with 2,114,738 tons inJune, or 70,495 tons a day. The blow¬ing in of furnaces continued throughthe month so that 239 were in blast
on August 1, against 200 on July 1.Pig iron production at the beginningof August was at the rate of 85,035tons a day, compared with 71,700 tonsat the beginning of July, the presentoperations being at a yearly rate ofabout 31,500,000 tons, against an out¬put in 1918 of 39,400,000 tons.

Loan to Mexico
Is Not Abandoned

Mexico's negotiations for a loan inthis market to enable her to resumeinterest payment on her national and;railroad debts are not entirely in abey-anee, it was said yesterday at quartersclose to the government of the re-public to the south of tho Rio Grande.Since Rafaelo Nieto, Acting Secretary!of Finance, returned from this city,'where he conferred with leading bank-'
ers, it is said that the Carranza Ad-ministration has been in communies-tion by mail with the New York finan-ciers.
No definite action is expected untilthe fall, as before Carranza can do!anything he needs authority from Con-1gress and he will not submit his prop-josition until the next regular session,)which starts on September 1, Unless'the political situation in Mexico is Isatisfactory to American banking and:governmental authorities, the wholematter may come to naught. The Mex-ican proposal is to resume the payment |of current interest on its debt, if thebankers here will arrange for theflotation of new bonds to take care ofthe interest defaulted between 1913and 1919.

Dividends
Extras

Bnffato & Sasoufhunna Railroad Cor¬poration.An extra dividend of Vj of 1per cent has been declared on the com¬mon Block, In addition to tho regularquarterly dividend of 1V4 Per cent, bothpayable September .'10 to stockholders ofrecord September 15.
Kegular Declarations

Stockholder') ofRat». Period. Payable, recordB'trice Cr'm'y, 1»¿ pf. Q..Aug. 12 Aug. 5do 4, Q.Aug. 12 Aug. 5Elec Invest Corp. 1 *i, Q..Aug\ 22 Aug. 12Hartman Cor, $1.25, Q..Sept. t Aug. 21Lindsay Light, 1 \ pf. Q..Sept. 30 Aug 30Studebaker Corp. 1, Q...Sept, 1 Aug. 2'1do 1Î4 pi, QtJL,jLUk_Sept- 1 Au». 20

We Specialize In
U. R. C. Candy Stores

Incorporated by
United Retail Stores

Corporation

Bamberger, Loeb & Co.
25 Broad Street New York

AMERICAN SHIP
and COMMERCE
CORPORA ION

Circular on Request

Chandler Bros. & Co.
Members Netv York Stock Exchange34 Pine Street New York

Liberal Interest
on daily balances.

Metropolitan Trost Companyof the City of New Y.rk
90 Wall Street. 716 Fifth Avena*.

n
..-

Liberty bondS
All denominations bought for r»»i>
Baaed on the «-lotting; w« p»y t.-dw

$t!).flí> for a S."iO.3t.... H.nl. M OOP»»»
#4«.M for a *:>0.>,|~4'. Bond. 1 Coop»»
S47.H7 fora S.'>0.M 4',*. Bond. S fonP»1"
Í 4 «.»4 fora $.M).lib »','¦., Bon.i. S feu»*»
$4U.'j;{ for a 150.,'>lhiV« Victory Lo«"

PURDY & CO..
Tel. John 317Í-3-6-7. 34 Tin» 8*- ». "

To Close Subscriptions for
Treasury Certificates

The Federal Reser%-e ' Board of New
York as fiscal ager.i of the United

States yesterday announced that ..""

scriptions for Treasury certificates «.

indebtedness of Series A 1920, d««*
Aujrust 1, 1919, and rnaturinr J»nu»iT
2, 1920, would close at the end of easi¬
ness on Thursday, August 7, ..*!*.


